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%DFNJURXQG

41 2Q#$SULO#4;/#4<<7/#3DFLILF#7HOHFRP/#,QF1#+37,,#ILOHG#7DULII#$GYLFH#1R1#<7034#WR

LQWURGXFH#D#QHZ#VHUYLFH#RIIHULQJ#FDOOHG#&XVWRP#&DOOLQJ#,,1##7KH#ILOLQJ#ZDV#GHVLJQDWHG#DV

'RFNHW#1R1#10<70671##&ROOHFWLYHO\/#PRVW#RI#WKH#QHZ#IHDWXUHV#LQFOXGHG#LQ#&XVWRP#&DOOLQJ#,,#DUH

FRPPRQO\#UHIHUUHG#WR#DV#&XVWRPL]HG#/RFDO#$UHD#6LJQDOOLQJ#6HUYLFHV/#RU#&/$661##2Q#0D\#6/

4<<7/#37,#VXEPLWWHG#D#UHYLVHG#&XVWRP#&DOOLQJ#,,#ILOLQJ#ZKLFK#FRQWDLQHG#VHYHUDO#PRGLILFDWLRQV

DQG#FODULILFDWLRQV#WR#LWV#$SULO#4;#ILOLQJ1#

51 2Q#$XJXVW#64/#4<<7/#86#:HVW#&RPPXQLFDWLRQV#+86:&,#ILOHG#SURSRVHG#&/$66

WDULIIV#ZLWK#WKH#&RPPLVVLRQ1##86:&#VXSSOHPHQWHG#LWV#ILOLQJ#ZLWK#D#OHWWHU#GDWHG#6HSWHPEHU#;/

4<<71##86:&*V#ILOLQJ#ZDV#RULJLQDOO\#GHVLJQDWHG#'RFNHW#1R1#10<70;31##86:&#UHYLVHG#LWV#ILOLQJ

RQ#0DUFK#6/#4<<8/#WR#LQFOXGH#&/$66#SURPRWLRQV#DQG#WR#EURDGHQ#LWV#IUHH#3HU#/LQH#EORFNLQJ

SURYLVLRQ1##86:&#ILOHG#7DULII#7UDQVPLWWDO#<809#WR#UHTXHVW#DXWKRULW\#WR#VHW#D#PRQWKO\#SHU#XVDJH

PD[LPXP#RI#'9133#IRU#WZR#&/$66#VHUYLFHV#0#&RQWLQXRXV#5HGLDO#DQG#/DVW#&DOO#5HWXUQ1##7KLV

ILOLQJ#ZDV#GHVLJQDWHG#10<804<1##86:&#DOVR#ILOHG#7DULII#7UDQVPLWWDO#<8045#WR#UHTXHVW#DXWKRULW\

WR#DGG#&DOOHU#,GHQWLILFDWLRQ#0#%XON#WR#LWV#&/$66#RIIHULQJ1##7KLV#ILOLQJ#ZDV#GHVLJQDWHG#10<80791



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#5

61 $OWKRXJK#37,*V#DQG#86:&*V#ILOLQJV#DUH#VRPHZKDW#GLIIHUHQW/#'RFNHW#1RV1#10<70

67#DQG#10<70;3#ZHUH#FRQVROLGDWHG#LQWR#'RFNHW#<7143177#WR#IDFLOLWDWH#MRLQW#SURFHVVLQJ/#DQG#D

MRLQW#KHDULQJ1##%RWK#86:&#DQG#37,#ZHUH#JUDQWHG#LQWHULP#DSSURYDO#WR#RIIHU#&/$66#VHUYLFHV

+VHH#,QWHULP#2UGHU#1R1#8:;;#RI#'RFNHW#1R1#10<7067#DQG#,QWHULP#2UGHU#1R1#8;39E#RI#'RFNHW

1R1#<7143177,1##7KH#&RPPLVVLRQ#DOVR#JUDQWHG#LQWHULP#DSSURYDO#RI#86:&*V#ILOLQJV#GHVLJQDWHG

10<804<#DQG#10<80791

71 37,#DQG#86:&#ZHUH#WKH#RQO\#SDUWLHV#WR#ILOH#IRUPDO#WHVWLPRQ\1##1XPHURXV

LQGLYLGXDOV#DQG#RUJDQL]DWLRQV#LQWHUYHQHG#LQ#WKLV#'RFNHW>#PDQ\#VXEPLWWHG#ZULWWHQ#FRPPHQWV1#

7KH#0RQWDQD#&RQVXPHU#&RXQVHO#+0&&,#VXEPLWWHG#GDWD#UHTXHVWV#RQ#37,*V#WHVWLPRQ\#DQG#ILOHG

D#SRVW#KHDULQJ#EULHI1

81 7KH#WHFKQLFDO#KHDULQJ#LQ#WKLV#'RFNHW#ZDV#KHOG#LQ#+HOHQD#RQ#)HEUXDU\#54/

4<<81##$GGLWLRQDO#SXEOLF#KHDULQJV#ZHUH#KHOG#LQ#+HOHQD/#%LOOLQJV/#0LVVRXOD/#3ROVRQ#DQG

.DOLVSHOO1

*HQHUDO#3ULYDF\#&RQFHUQV

91 &/$66#IHDWXUHV#SURYLGH#WHOHSKRQH#FXVWRPHUV#ZLWK#HQKDQFHG

WHOHFRPPXQLFDWLRQV#FDSDELOLWLHV1##)RU#ERWK#37,#DQG#86:&/#&/$66#UHYHQXHV#DUH#H[SHFWHG#WR

EH#ZHOO#DERYH#WKH#FRVWV#RI#SURYLGLQJ#WKH#VHUYLFHV/#DQG#VKRXOG#SURYLGH#VLJQLILFDQW

FRQWULEXWLRQV#WRZDUGV#WKH#FRPSDQ\V*#UHYHQXH#UHTXLUHPHQWV1##:KLOH#WKHUH#LV#VWURQJ#GHPDQG

IRU#PDQ\#&/$66#IHDWXUHV/#VRPH#UDLVH#VHULRXV#SULYDF\#FRQFHUQV1##7KH#PRVW##FRQWURYHUVLDO

&/$66#IHDWXUH#LV#&DOOHU#1DPH#DQG#1XPEHU#'HOLYHU\/#DOVR#NQRZQ#DV#&DOOHU#,'1##7KH#FRQFHUQV

DERXW#&DOOHU#,'#DQG#RWKHU#&/$66#VHUYLFHV#ZHUH#UHFRJQL]HG#E\#WKH#&RPPLVVLRQ#DQG#GHVFULEHG

LQ#GHWDLO#LQ#,QWHULP#2UGHU#1R1#8:;;1##7KHVH#FRQFHUQV#KDYH#DOVR#EHHQ#H[SUHVVHG#LQ#OHWWHUV#WR

WKH#&RPPLVVLRQ#DV#ZHOO#DV#E\#LQGLYLGXDOV#WHVWLI\LQJ#DW#WKH#SXEOLF#KHDULQJV1



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#6

:1 0DQ\#LQGLYLGXDOV/#LQFOXGLQJ#ODZ#HQIRUFHPHQW#RIILFHUV/#VWURQJO\#ZHOFRPH#&DOOHU

,'#DQG#WKH#RWKHU#&/$66#VHUYLFHV1##2WKHUV/#H[SUHVVLQJ#OHJLWLPDWH#SULYDF\#FRQFHUQV/#GR#QRW

ZLVK#WR#KDYH#WKHLU#QDPH#DQG#WHOHSKRQH#QXPEHU#WUDQVPLWWHG#HDFK#WLPH#D#FDOO#LV#PDGH#IURP

WKHLU#SKRQHV1##7KH#&RPPLVVLRQ#KDV#FRQVLGHUHG#WKHVH#YLHZV#DQG#ILQGV#WKDW#WKH#EHQHILWV#RI

&/$66#VHUYLFHV#RXWZHLJK#WKH#GUDZEDFNV#DV#ORQJ#DV#WKH#&/$66#RIIHULQJV#LQFOXGH#VDIHJXDUGV

WR#SURWHFW#WKH#YXOQHUDEOH#DQG#SURYLGH#FXVWRPHUV#ZLWK#FKRLFHV#DERXW#WKH#OHYHO#RI#SULYDF\#WKH\

ZLVK#WR#PDLQWDLQ1

;1 7ZR#HIIHFWLYH#VDIHJXDUGV#DUH#DJJUHVVLYH#FXVWRPHU#HGXFDWLRQ#DQG#&DOOHU#,'

EORFNLQJ1##%RWK#37,#DQG#86:&#KDYH#FRQGXFWHG#H[WHQVLYH#FXVWRPHU#HGXFDWLRQ#FDPSDLJQV#WR

LQIRUP#FXVWRPHUV#DERXW#KRZ#&/$66#VHUYLFHV#+SULPDULO\#&DOOHU#,',#FKDQJH#WKH#EDODQFH#RI

SULYDF\#EHWZHHQ#FDOOHUV#DQG#FDOOHG#SDUWLHV#+VHH#FXVWRPHU#HGXFDWLRQ#VHFWLRQV#RI#,QWHULP#2UGHU

1RV1#8:;;#DQG#8;39E,/#DQG#DERXW#WKH#DYDLODELOLW\#DQG#XVH#RI#&DOOHU#,'#EORFNLQJ1##7KH

FRPSDQLHV#SURYLGHG#H[WHQVLYH#FXVWRPHU#QRWLFH#EHIRUH#DQG#DIWHU#LPSOHPHQWDWLRQ#RI#WKH#QHZ

IHDWXUHV#WKURXJK#ELOO#LQVHUWV/#QHZVSDSHU#DQG#EURDGFDVW#PHGLD#DQG2RU#VSHFLDO#PDLOLQJV#WR

WKHLU#FXVWRPHUV1

<1 37,*V#DQG#86:&*V#&/$66#RIIHULQJV#DOVR#LQFOXGH#&DOOHU#,'#EORFNLQJ#RSWLRQV

ZKLFK#HQDEOH#FDOOHUV#WR#VWRS#WKHLU#QDPHV#DQG#WHOHSKRQH#QXPEHUV#IURP#EHLQJ#WUDQVPLWWHG#WR

UHFLSLHQWV#RI#WKHLU#FDOOV1##7ZR#EORFNLQJ#RSWLRQV#DUH#DYDLODEOH#0#3HU#&DOO#DQG#3HU#/LQH#EORFNLQJ1#

2Q#D#SHU#FDOO#EDVLV/#FXVWRPHUV#FDQ#GLDO#D#3HU#&DOO#EORFNLQJ#DFWLYDWLRQ#FRGH#+-9:,#EHIRUH

GLDOLQJ#D#WHOHSKRQH#QXPEHU1##7KLV#SUHYHQWV#WKH#FDOOHU*V#WHOHSKRQH#QXPEHU#+DQG#WKH

DVVRFLDWHG#QDPH,#IURP#EHLQJ#GHOLYHUHG#WR#WKH#FDOOHG#SDUW\1##7KH#FRPSDQLHV#DUH#ERWK#RIIHULQJ

3HU#&DOO#EORFNLQJ#DW#QR#FKDUJH1

431 3HU#/LQH#EORFNLQJ#SUHYHQWV#FDOOHU#QXPEHU#DQG#QDPH#GHOLYHU\#IRU#DOO#FDOOV#PDGH

IURP#WKDW#OLQH/#ZLWKRXW#GLDOLQJ#DQ#DFWLYDWLRQ#FRGH1##:KLOH#37,#LV#FKDUJLQJ#D#PRQWKO\#IHH#IRU#3HU



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#7

/LQH#EORFNLQJ/#86:&#LV#RIIHULQJ#WKH#VHUYLFH#DW#QR#FKDUJH#IRU#ILUVW0WLPH#UHTXHVWV#ZLWK#D#QRQ0

UHFXUULQJ#FKDUJH#LPSRVHG#IRU#VXEVHTXHQW#UHTXHVWV1##%RWK#FRPSDQLHV#RIIHU#D#ZDLYHU#RI#3HU

/LQH#EORFNLQJ#FKDUJHV#WR#FHUWDLQ#VRFLDO#DQG#ODZ#HQIRUFHPHQW#DJHQFLHV#+DQG/#LQ#37,*V#FDVH/#WR

LQGLYLGXDOV#VSRQVRUHG#E\#D#UHFRJQL]HG#DJHQF\,1

441 :KLOH#EORFNLQJ#PHFKDQLVPV#DOORZ#FDOOHUV#WKH#RSSRUWXQLW\#WR#UHWDLQ#DQRQ\PLW\

LQ#SODFLQJ#FDOOV/#WKH\#DOVR#SRWHQWLDOO\#GLPLQLVK#WKH#YDOXH#RI#VXEVFULELQJ#WR#&DOOHU#,'>#DV#PRUH

SHRSOH#XWLOL]H#WKH#EORFNLQJ#PHFKDQLVPV/#&DOOHU#,'#EHFRPHV#OHVV#HIIHFWLYH1##+RZHYHU/#WKH

&RPPLVVLRQ#ILQGV#WKH#EORFNLQJ#PHFKDQLVPV#QHFHVVDU\#WR#EDODQFH#WKH#LQWHUHVWV#RI#&DOOHU#,'

VXEVFULEHUV#ZLWK#WKH#LQWHUHVWV#RI#WKRVH#ZLWK#OHJLWLPDWH#SULYDF\#FRQFHUQV1##%DVHG#RQ#FRPSDQ\

IRUHFDVWV/#WKH#&RPPLVVLRQ#EHOLHYHV#XVH#RI#WKH#EORFNLQJ#PHFKDQLVPV#ZLOO#QRW#VLJQLILFDQWO\

HURGH#WKH#YDOXH#RI#&DOOHU#,'1

37,*V#&/$66#2IIHULQJ#0#&RPPLVVLRQ#'HFLVLRQ

451 37,#KDV#EHFRPH#D#OHDGHU#LQ#GHSOR\LQJ#QHZ#WHFKQRORJ\#LQ#0RQWDQD#DQG#LV#WR#EH

FRPPHQGHG#IRU#EHLQJ#WKH#ILUVW#0RQWDQD#XWLOLW\#WR#RIIHU#&/$661##&/$66#VHUYLFHV#DUH#DYDLODEOH

WR#DOO#FXVWRPHUV#LQ#37,*V#0RQWDQD#VHUYLFH#DUHD1##+RZHYHU/#WKH#&RPPLVVLRQ#LV#FRQFHUQHG

DERXW#RQH#DVSHFW#RI#37,*V#&/$66#ILOLQJ#0#WKH#GHFLVLRQ#WR#FKDUJH#PRVW#FXVWRPHUV#IRU#3HU#/LQH

EORFNLQJ1##7KH#&RPPLVVLRQ#KDV#UHFHLYHG#QXPHURXV#OHWWHUV#DQG#SKRQH#FDOOV#IURP#FXVWRPHUV

ZKR#UHVHQW#KDYLQJ#WR#SD\#D#PRQWKO\#IHH#WR#PDLQWDLQ#WKH#VDPH#OHYHO#RI#SULYDF\#WKH\#KDG

EHIRUH#&DOOHU#,'1##0DQ\#DUH#IURP##FXVWRPHUV#DOUHDG\#SD\LQJ#WR#NHHS#WKHLU#QDPHV#RXW#RI

GLUHFWRULHV1##6HYHUDO#RI#WKHVH#FXVWRPHUV#WHVWLILHG#DW#WKH#SXEOLF#KHDULQJV1

461 37,#DUJXHV#WKDW#WKHUH#LV#QR#OHJDO#SUHFHGHQW#VXSSRUWLQJ#D#FDOOLQJ#SDUW\*V#ULJKW#WR

EH#DEOH#WR#PDNH#FDOOV#DQRQ\PRXVO\1##37,#FRQWHQGV#WKH#KLVWRULFDO#DELOLW\#WR#FRPSOHWH#FDOOV

DQRQ\PRXVO\#ZDV#PHUHO\#D#VKRUWFRPLQJ#RI#WKH#QHWZRUN#DQG#WKDW#&DOOHU#,'#UHVWRUHV#D#EDODQFH

EHWZHHQ#WKH#LQWHUHVWV#RI#WKH#FDOOHG#SDUW\#DQG#WKH#FDOOLQJ#SDUW\1



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#8

471 37,#UHFRJQL]HV#WKDW#WKHUH#DUH#LQVWDQFHV#ZKHUH#UHYHDOLQJ#WKH#FDOOHU*V#QDPH#DQG

QXPEHU#PD\#EH#LQ#FRQIOLFW#ZLWK#OHJLWLPDWH#FRQILGHQWLDOLW\#LQWHUHVWV1##$FFRUGLQJO\/#37,#RIIHUV

IUHH#3HU#&DOO#EORFNLQJ/#UHFRJQL]LQJ#WKDW#DOO#FXVWRPHUV#PD\#RFFDVLRQDOO\#KDYH#D#QHHG#IRU

FRQILGHQWLDOLW\1##,Q#DGGLWLRQ/#3HU#/LQH#EORFNLQJ#LV#EHLQJ#RIIHUHG#DW#QR#FKDUJH#WR#DJHQFLHV#WKDW

URXWLQHO\#GHDO#ZLWK#VHQVLWLYH#PDWWHUV1##$IWHU#UHYLHZLQJ#WKH#WHVWLPRQ\#IURP#WKH#.DOLVSHOO#SXEOLF

KHDULQJ/#37,#GHFLGHG#WR#DOVR#RIIHU#IUHH#3HU#/LQH#EORFNLQJ#WR#LQGLYLGXDOV#ZKRVH#KHDOWK#DQG

VDIHW\#DUH#GHHPHG#WR#EH#DW#ULVN/#DOWKRXJK#FHUWLILFDWLRQ#RI#WKDW#ULVN#LV#UHTXLUHG#IURP#DQ

%DSSURSULDWH#ODZ#HQIRUFHPHQW#RU#LQWHUYHQWLRQ#DJHQF\1%

481 37,#DUJXHV#WKDW#1RQ0SXEOLVKHG#DQG#1RQ0OLVWHG#QXPEHU#VHUYLFHV#KDYH#QR

EHDULQJ#RQ#3HU#/LQH#EORFNLQJ1##$FFRUGLQJ#WR#37,/#WKH#KLVWRULFDO#SXUFKDVH#RI#1RQ0

SXEOLVKHG21RQ0OLVWHG#VHUYLFHV/#ZKLFK#FRQWURO#WKH#DYDLODELOLW\#RI#WKH#FXVWRPHU*V#QDPHV#DQG

QXPEHUV#WR#WKH#SXEOLF#DW#ODUJH/#GRHV#QRW#DXWRPDWLFDOO\#HQWLWOH#WKH#FXVWRPHU#WR#PDNH#FDOOV

DQRQ\PRXVO\1##37,#DUJXHV#WKDW#WKHUH#LV#D#GLIIHUHQFH#EHWZHHQ#WKH#DYDLODELOLW\#RI#FXVWRPHU

QDPHV#DQG#QXPEHUV#WR#WKH#JHQHUDO#SXEOLF#YLD#SXEOLVKHG#GLUHFWRULHV#DQG#GLUHFWRU\#DVVLVWDQFH/

DQG#WKH#DYDLODELOLW\#WR#RQO\#WKRVH#WKH#FXVWRPHU#FKRRVHV#WR#FDOO#YLD#&DOOHU#,'1

491 $V#IXUWKHU#MXVWLILFDWLRQ#IRU#LWV#3HU#/LQH#EORFNLQJ#FKDUJH/#37,#H[SODLQV#WKDW#WKHUH

LV#D#FRVW#DVVRFLDWHG#ZLWK#SURYLGLQJ#WKH#VHUYLFH#WKDW#VKRXOG#EH#WKH#UHVSRQVLELOLW\#RI#WKRVH

FXVWRPHUV#ZKR#VXEVFULEH#WR#WKH#VHUYLFH1##7KH#FRPSDQ\#EHOLHYHV#WKDW#FXVWRPHUV#ZKR#GHVLUH

WKLV#PHWKRG#RI#PDLQWDLQLQJ#WKHLU#FDOOLQJ#DQRQ\PLW\#VKRXOG#EHDU#WKH#FRVWV1

4:1 ,Q#LWV#SRVW0KHDULQJ#%ULHI/#0&&#DUJXHV#WKDW#37,*V#SRVLWLRQ#LJQRUHV#WKH#OHJLWLPDWH

LQWHUHVWV#RI#WKH#FDOOLQJ#SDUW\/#DQG#WKDW#WKH#FRPSDQ\#VKRXOG#RIIHU#D#PRUH#OLEHUDO#IRUP#RI#IUHH

3HU#/LQH#EORFNLQJ1##0&&#UHFRPPHQGV#WKDW#WKH#&RPPLVVLRQ#UHTXLUH#37,#WR#SURYLGH#IUHH#3HU

/LQH#EORFNLQJ#WR#LWV#FXVWRPHUV#RQ#WKH#VDPH#%ILUVW#WLPH%#EDVLV#DV#86:&1



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#9

4;1 7KH#&RPPLVVLRQ#DJUHHV#ZLWK#0&&#DQG#ILQGV#37,*V#DUJXPHQW#UHJDUGLQJ#WKH

HYROXWLRQ#RI#DQRQ\PRXV#FDOOLQJ#LUUHOHYDQW1##$GHTXDWHO\#PDLQWDLQLQJ#WKH#EDODQFH#RI#SULYDF\

EHWZHHQ#FDOOHUV#DQG#FDOOHG#SDUWLHV#LV#UHOHYDQW1##5HJDUGOHVV#RI#WKH#RULJLQ/#FXVWRPHUV#KDYH

GHYHORSHG#VWURQJ/#WKRXJK#YDULHG/#H[SHFWDWLRQV#EDVHG#RQ#FXUUHQW#DQG#SDVW#SUDFWLFHV/#DQG

KDYH#DFWHG#RQ#WKRVH#H[SHFWDWLRQV1##&XVWRPHU#H[SHFWDWLRQV#KDYH#EHHQ#UHLQIRUFHG#E\

WHOHSKRQH#FRPSDQ\#DFWLRQV#WR#EXLOG#WUXVW1

4<1 7KH#&RPPLVVLRQ#EHOLHYHV#WKDW#ZKLOH#&DOOHU#,'#LV#D#YDOXDEOH#HQKDQFHPHQW#WR

WKH#SKRQH#V\VWHP/#LWV#DYDLODELOLW\#KDV#VSDZQHG#OHJLWLPDWH#SULYDF\#FRQFHUQV1##$OWKRXJK#WKHVH

FRQFHUQV#DUH#ODUJHO\#PLWLJDWHG#E\#WKH#DYDLODELOLW\#RI#3HU#&DOO#DQG#3HU#/LQH#EORFNLQJ/

FXVWRPHUV#VKRXOG#QRW#EH#UHTXLUHG#WR#SD\#WR#LQYRNH#HLWKHU#RI#WKHVH#EORFNLQJ#RSWLRQV1##3HU#&DOO

EORFNLQJ#LV#FXUUHQWO\#IUHH#WR#DQ\RQH/#EXW#PRVW#RI#37,*V#FXVWRPHUV#FDQQRW#UHFHLYH#3HU#/LQH

EORFNLQJ#ZLWKRXW#SD\LQJ#D#PRQWKO\#IHH1#

531 7KH#&RPPLVVLRQ#FRPPHQGV#37,#IRU#UHVSRQGLQJ#WR#WKH#FRPSHOOLQJ#SXEOLF

WHVWLPRQ\#DW#WKH#SXEOLF#KHDULQJV#E\#H[SDQGLQJ#LWV#IUHH#3HU#/LQH#EORFNLQJ#RIIHULQJ/#EXW#GLUHFWV

WKH#FRPSDQ\#WR#H[SDQG#WKH#IUHH#RIIHULQJ#IXUWKHU1##37,#VKRXOG#FRQWLQXH#WR#SURYLGH#3HU#/LQH

EORFNLQJ#DW#QR#FKDUJH#WR#ODZ#HQIRUFHPHQW#DJHQFLHV/#VKHOWHUV#IRU#EDWWHUHG#SHUVRQV/

JRYHUQPHQW#DJHQFLHV#HQJDJHG#LQ#FRQILGHQWLDO#RSHUDWLRQV/#DQG#RWKHU#VLPLODU#DJHQFLHV1##,Q

DGGLWLRQ/#37,#LV#GLUHFWHG#WR#SURYLGH#3HU#/LQH#EORFNLQJ#WR#DOO#RWKHU#FXVWRPHUV#DW#QR#FKDUJH#IRU

LQLWLDO#UHTXHVWV1##$Q\#H[LVWLQJ#RU#QHZ#FXVWRPHU/#LQFOXGLQJ#WKRVH#ZKR#FKDQJH#WKHLU#WHOHSKRQH

QXPEHU#DQG2RU#VHUYLFH#DGGUHVV#VKRXOG#EH#DEOH#WR#UHFHLYH#WKH#VHUYLFH#IRU#IUHH#XSRQ#UHTXHVW1#

37,#FDQ#LPSRVH#D#FKDUJH#+HLWKHU#QRQ0UHFXUULQJ#RU#UHFXUULQJ,#IRU#FXVWRPHUV#ZKR#VXEVFULEH#WR

3HU#/LQH#EORFNLQJ/#UHTXHVW#WR#GLVFRQWLQXH#WKH#VHUYLFH/#DQG#VXEVHTXHQWO\#UH0VXEVFULEH1#

&XVWRPHUV#ZKR#DUH#FRQFHUQHG#DERXW#WKH#SULYDF\#LPSDFWV#RI#&DOOHU#,'/#LQFOXGLQJ#1RQ0

SXEOLVKHG21RQ0OLVWHG#VXEVFULEHUV/#VKRXOG#QRW#EH#UHTXLUHG#WR#SD\#H[WUD#WR#PDLQWDLQ#WKH



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#:

EDODQFH#RI#SULYDF\#EHWZHHQ#FDOOHUV#DQG#FDOOHG#SDUWLHV#WKDW#H[LVWHG#SULRU#WR#WKH#DYDLODELOLW\#RI

&DOOHU#,'1

541 7KH#&RPPLVVLRQ#ILQGV#WKDW#DFFRUGLQJ#WR#LQIRUPDWLRQ#VXEPLWWHG#E\#37,/#WKH

IRUHJRQH#3HU#/LQH#UHYHQXHV#ZLOO#QRW#UHGXFH#WKH#ILQDQFLDO#YLDELOLW\#RI#37,*V#&/$66#RIIHULQJ1##7KH

UHYHQXHV#IURP#&DOOHU#,'#DORQH#DUH#IDU#PRUH#WKDQ#DGHTXDWH#WR#FRYHU#WKH#FRVWV#RI#SURYLGLQJ

ERWK#&DOOHU#,'#DQG#3HU#/LQH#EORFNLQJ1##,Q#DGGLWLRQ/#37,#VKRXOG#FRQWLQXH#WR#SURYLGH#KDQGVHW

VWLFNHUV#DV#GLUHFWHG#LQ#,QWHULP#2UGHU#1R1#8:;;1

86:&*V#&/$66#2IIHULQJ#0#&RPPLVVLRQ#'HFLVLRQ

551 7KH#&RPPLVVLRQ#ILQGV#WKDW#86:&*V#RIIHULQJ#RI#&/$66#VHUYLFHV#DOVR#SURYLGHV

YDOXDEOH#HQKDQFHPHQWV#WR#WKH#SKRQH#V\VWHP1##7KH#&RPPLVVLRQ#HVSHFLDOO\#FRPPHQGV

86:&*V#PDQQHU#RI#RIIHULQJ#3HU#/LQH#EORFNLQJ1##+RZHYHU/#WKH#&RPPLVVLRQ#LV#GLVDSSRLQWHG

ZLWK#86:&*V#OLPLWHG#GHSOR\PHQW#RI#&/$66#LQ#LWV#VHUYLFH#DUHD1##86:&#LV#XUJHG#WR#FORVHO\

PRQLWRU#WKH#PDUNHW#FRQGLWLRQV#LQ#0RQWDQD#WR#GHWHUPLQH#ZKHWKHU#&/$66#GHSOR\PHQW#LQ

DGGLWLRQDO#FRPPXQLWLHV#PD\#EH#ZDUUDQWHG1

## 561 86:&#LV#UHTXLUHG#WR#ILOH#D#UHSRUW#RQ#RU#EHIRUH#-XQH#4#RI#HDFK#\HDU#XQWLO#&/$66

LV#GHSOR\HG#LQ#HDFK#RI#86:&*V#0RQWDQD#H[FKDQJHV1##7KH#UHSRUW#VKDOO#OLVW#ERWK#&/$66

HTXLSSHG#H[FKDQJHV#DQG#QRQ0&/$66#HTXLSSHG#H[FKDQJHV#LQ#86:&*V#0RQWDQD#VHUYLFH#DUHD

LQFOXGLQJ#WKH#QXPEHU#RI#DFFHVV#OLQHV#LQ#HDFK1##7KH#UHSRUW#VKDOO#H[SODLQ#ZK\#&/$66#LV#QRW

GHSOR\HG#LQ#HDFK#H[FKDQJH#LQFOXGLQJ#WKH#LGHQWLILFDWLRQ#RI#DQ\#H[FKDQJHV#QRW#WHFKQRORJLFDOO\

DEOH#WR#KDQGOH#&/$661#7KH#UHSRUW#VKDOO#DOVR#LQFOXGH#WKH#IROORZLQJ#LQIRUPDWLRQ#IRU#HDFK

H[FKDQJH#QRW#HTXLSSHG#ZLWK#&/$66=##4,#WKH#IRUHFDVWHG#FRVW#RI#&/$66#GHSOR\PHQW>#5,#WKH

IRUHFDVWHG#JURVV#DQG#QHW#UHYHQXHV#WKDW#ZRXOG#UHVXOW#IURP#&/$66#GHSOR\PHQW>#6,#WKH#OHYHO#RI

IRUHFDVWHG#UHYHQXH#DQG2RU#RWKHU#ILQDQFLDO#WKUHVKROGV#UHTXLUHG#EHIRUH#&/$66#ZLOO#EH

GHSOR\HG>#DQG#7,#D#VFKHGXOH#VKRZLQJ#86:&*V#&/$66#GHSOR\PHQW#SODQV1



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#;

#6XPPDU\

571 7KH#VHUYLFHV#LQFOXGHG#LQ#37,*V#DQG#86:&*V#&/$66#RIIHULQJV#ZLOO#VLJQLILFDQWO\

HQKDQFH#WHOHSKRQH#VHUYLFH#LQ#0RQWDQD1##)RU#VHYHUDO#\HDUV/#WKH#&RPPLVVLRQ#KDV#UHFHLYHG/

DQG#VWLOO#UHFHLYHV/#QXPHURXV#UHTXHVWV#IURP#0RQWDQD#UHVLGHQWV#IRU#WKHVH#VHUYLFHV1

581 &DOOHU#,'#KDV#EHHQ#WKH#VRXUFH#RI#PXFK#RI#WKH#FRQWURYHUV\#VXUURXQGLQJ#&/$661#

7KH#&RPPLVVLRQ#EHOLHYHV#FRQWLQXHG#FXVWRPHU#HGXFDWLRQ#UHJDUGLQJ#&/$66#DORQJ#ZLWK#IUHH

3HU#&DOO#EORFNLQJ#IRU#DOO#FXVWRPHUV#DQG#IUHH#3HU#/LQH#EORFNLQJ#IRU#LQLWLDO#UHTXHVWV#DUH

DSSURSULDWH#UHVSRQVHV#WR#PXFK#RI#WKH#&DOOHU#,'#SULYDF\#FRQFHUQV1

591 7KH#&RPPLVVLRQ#ORRNV#IRUZDUG#WR#WKH#XELTXLWRXV#DYDLODELOLW\#RI#&/$66#IHDWXUHV

WR#DOO#UHVLGHQWV#LQ#0RQWDQD1

3URFHGXUDO#2EMHFWLRQ

5:1 $W#WKH#KHDULQJ#37,#REMHFWHG#WR#WKH#LQWURGXFWLRQ#E\#&RPPLVVLRQ#VWDII#RI#FHUWDLQ

GDWD#UHVSRQVHV#LQWR#WKH#UHFRUG41##37,#REMHFWHG#WKDW#LW#LV#D#YLRODWLRQ#RI#GXH#SURFHVV#IRU#WKH

QRQ0SDUW\#VWDII#WR#HQWHU#HYLGHQFH#LQWR#WKH#UHFRUG1

                    
     1 7KH#&RPPLVVLRQ#VWDII#UHTXHVWHG#WKDW#WKH#37,#UHVSRQVHV#WR#36&#GDWD#UHTXHVWV



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#<

                                                                 
4/#5/#6/#7/#9#DQG#:#EH#SODFHG#LQ#WKH#UHFRUG1##7KH#&RPPLVVLRQ#VWDII#DOVR
UHTXHVWHG#WKDW#WKH#86#:HVW#UHVSRQVHV#WR#FHUWDLQ#&RPPLVVLRQ#GDWD#UHTXHVWV
EH#HQWHUHG#LQWR#WKH#UHFRUG/#DORQJ#ZLWK#D#37,#UHVSRQVH#WR#D#0RQWDQD#&RQVXPHU
&RXQVHO#GDWD#UHTXHVW1##+751#<043,



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#43

5;1 7KH#&RPPLVVLRQ#KDV#GLVFXVVHG#WKLV#REMHFWLRQ#LQ#FRQVLGHUDEOH#GHWDLO#LQ

SUHYLRXV#GRFNHWV#DQG#ZLOO#QRW#UHLWHUDWH#WKRVH#GLVFXVVLRQV#KHUH1##7KH#FRPPLVVLRQ

LQFRUSRUDWHV#E\#UHIHUHQFH#2UGHU#1R1#86<<E/#&&#;056/#'RFNHW#1R1#;;144186#DQG#2UGHU#1R1

87;7N/#&&#48053/#'RFNHW#1R1#<31916<1##,Q#4<<3/#WKH#&RPPLVVLRQ#LQLWLDWHG#D#1RWLFH#RI

,QTXLU\#WR#FRQVLGHU#WKH#QXPHURXV#GXH#SURFHVV#REMHFWLRQV#WR#WKH#UROH#RI#&RPPLVVLRQ#VWDII#LQ

FRQWHVWHG#FDVH#SURFHHGLQJV1##6HH#'RFNHW#1R1#<31:1771##$V#D#UHVXOW#RI#WKLV#,QTXLU\#WKH

&RPPLVVLRQ#FRQFOXGHG#4,#WKDW#SDUWLHV#KDYH#D#ULJKW#WR#FRQIURQW#LVVXHV#SULRU#WR#GHFLVLRQ#DQG

5,#WKH#&RPPLVVLRQ#KDV#D#VSHFLDO#UROH#DV#ERWK#D#GHFLVLRQPDNHU#DQG#D#UHJXODWRU#ZLWK#DQ

LQGHSHQGHQW#LQWHUHVW#LQ#MXVW#DQG#UHDVRQDEOH#UDWHV#DQG#DGHTXDWH#+LQFOXGLQJ#DSSURSULDWH,

VHUYLFH1##6HH#2UGHU#1R1#8:68G/#&&#6043/#'RFNHW#1R1#<61:15<>#2UGHU#1R1#89;7/#'RFNHW#1R1

<31:177/#DQG#1RWLFH#RI#&RPPLVVLRQ#$FWLRQ/#'RFNHW#1R1#<31:177/#'HFHPEHU#64/#4<<51

5<1 7KH#&RPPLVVLRQ#VWDII#KDV#QRW#SXUVXHG#QHZ#LVVXHV#WKURXJK#LWV#GDWD#UHTXHVWV#LQ

WKLV#'RFNHW1##7KH#UHTXHVWV#ZHUH#PDGH#WR#IXUWKHU#&RPPLVVLRQ#XQGHUVWDQGLQJ#RI#WKH#EDVLF

LVVXH#LQ#WKLV#'RFNHW/#UDLVHG#E\#ERWK#37,#DQG#86:&#ILOLQJV>#ZKDW#LV#WKH#DSSURSULDWH#UHJXODWRU\

UHVSRQVH#WR#WKH#RIIHULQJ#RI#&/$66#VHUYLFHV#LQ#0RQWDQD/#HVSHFLDOO\#&DOOHU#,'#DQG#UHODWHG

VHUYLFHV"##&RPPLVVLRQ#VWDII#GLG#QRW#ILQG#LW#QHFHVVDU\#WR#UDLVH#DGGLWLRQDO#LVVXHV#LQ#WKLV

'RFNHW1##7R#WKH#H[WHQW#WKDW#37,#FRQFOXGHV#WKDW#DQ#DGGLWLRQDO#KDV#EHHQ#UDLVHG#LQDGYHUWHQWO\

WKURXJK#WKH#GLVFRYHU\#SURFHVV#WR#ZKLFK#LW#KDV#QRW#KDG#WKH#RSSRUWXQLW\#WR#UHVSRQG/#LW#FDQ

LQIRUP#WKH#&RPPLVVLRQ#RQ#UHFRQVLGHUDWLRQ#DQG#DVN#WR#UHRSHQ#WKH#KHDULQJ1##7KH#&RPPLVVLRQ

EHOLHYHV/#KRZHYHU/#WKDW#37,#KDV#KDG#DPSOH#RSSRUWXQLW\#WR#RIIHU#HYLGHQFH#DQG#DUJXPHQW#RQ

WKH#EDVLF#LVVXH1##,W#LV#WKH#&RPPLVVLRQ#VWDII*V#UHVSRQVLELOLW\#WR#PDNH#VXUH#WKDW#WKH#UHFRUG

UHIOHFWV#D#ZLGH#UDQJH#RI#LQIRUPDWLRQ#QHFHVVDU\#IRU#WKH#&RPPLVVLRQ#WR#PDNH#DQ#LQIRUPHG

GHFLVLRQ1##7KHUHIRUH/#37,*V#REMHFWLRQ#LV#'(1,('1

&21&/86,216#2)#/$:&21&/86,216#2)#/$:&21&/86,216#2)#/$:&21&/86,216#2)#/$:



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#44

41 3DFLILF#7HOHFRP/#,QF1/#DQG#86#:HVW#&RPPXQLFDWLRQV#SURYLGH#UHJXODWHG

WHOHFRPPXQLFDWLRQV#VHUYLFHV#ZLWKLQ#WKH#6WDWH#RI#0RQWDQD#DQG#DUH#SXEOLF#XWLOLWLHV#XQGHU#WKH

UHJXODWRU\#MXULVGLFWLRQ#RI#WKH#0RQWDQD#3XEOLF#6HUYLFH#&RPPLVVLRQ1##6HFWLRQV#9<060434#DQG

9<060;36/#0&$1

51 7KH#&RPPLVVLRQ#KDV#DXWKRULW\#WR#VXSHUYLVH/#UHJXODWH#DQG#FRQWURO#SXEOLF

XWLOLWLHV1##6HFWLRQ#9<060435/#0&$1

61 7KH#&RPPLVVLRQ#KDV#WKH#DXWKRULW\#WR#HVWDEOLVK#UDWHV/#WDULIIV#DQG#IDUHV#IRU#WKH

SURYLVLRQ#RI#UHJXODWHG#WHOHFRPPXQLFDWLRQV#VHUYLFH1##6HFWLRQ#9<060;3:+4,/#0&$1

25'(525'(525'(525'(5

41 37,#LV#GLUHFWHG#WR#UHYLVH#LWV#WDULII#ZLWKLQ#63#GD\V#WR#FRPSO\#ZLWK#WKH#ILQGLQJV

FRQWDLQHG#LQ#WKLV#RUGHU#+VHH#3DUDJUDSK#53,1##&RPPLVVLRQ#VWDII#LV#KHUHE\#DXWKRUL]HG#WR#UHYLHZ

DQG#DSSURYH#37,*V#UHYLVLRQV1

51 86:&*V#&/$66#ILOLQJ/#DV#ILOHG#RQ#$XJXVW#64/#4<<7#+7DULII#7UDQVPLWWDO#<7054/

ZLWK#UHYLVLRQV#ILOHG#RQ#0DUFK#6/#4<<8,/#LV#$33529('#RQ#D#ILQDO#EDVLV1

61 86:&#LV#GLUHFWHG#WR#FRPSO\#ZLWK#WKH#ILQGLQJV#FRQWDLQHG#LQ#3DUDJUDSK#561

71 86:&*V#ILOLQJ#LQ#'RFNHW#1R1#10<804<#LV#$33529('1

81 86:&*V#ILOLQJ#LQ#'RFNHW#1R1#10<8079#LV#$33529('1

91 'RFNHW#1RV1#10<7067/#10<70;3/#10<804</#10<8079#DQG#<7143177#DUH#KHUHE\

FORVHG1

'RQH#DQG#'DWHG#WKLV#4VW#GD\#RI#$XJXVW/#4<<8/#E\#D#YRWH#RI#6051



'RFNHW#1R1#<7143177/#2UGHU#1R1#8;39F 3DJH#45

%<#25'(5#2)#7+(#0217$1$#38%/,&#6(59,&(#&200,66,211

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1$1&<#0F&$))5((/#&KDLU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'$9(#),6+(5/#9LFH#&KDLU
+',66(17,1*#23,1,21#$77$&+(',

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%2%#$1'(5621/#&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'$11<#2%(5*/#&RPPLVVLRQHU
+',66(17,1*#23,1,21#$77$&+(',

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%2%#52:(/#&RPPLVVLRQHU
+:5,77(1#23,1,21#$77$&+(',

$77(67=

.DWKOHQH#01#$QGHUVRQ
&RPPLVVLRQ#6HFUHWDU\

+6($/,

127(= $Q\#LQWHUHVWHG#SDUW\#PD\#UHTXHVW#WKH#&RPPLVVLRQ#WR#UHFRQVLGHU#WKLV#GHFLVLRQ1#
$#PRWLRQ#WR#UHFRQVLGHU#PXVW#EH#ILOHG#ZLWKLQ#WHQ#+43,#GD\V1##6HH
6;1517;39/#$501


